BUTYC" .z&=z:: YTPO WHBECTOPA

crpoenne 2, odme 7 eXeAHeBHbIH aHaANUTHYECKHWA o0630p

MHBECTULUMOHHAA KOMNaHWA Ten. (495) 627 73 21 160KT${6p${

14000
T 1900

12000

10000
4000
2000

0

T 1700

H.

T 1500

T 1300

o ®
S o
S o
S o

T 1100

o6Bem,$m

900

700

500

ot sl S ® ® . ® ® P ® ® ®
1O 90 200 o 0 30 P T g 8 oo 29 i a0 ® 30 0 g1 9 a0
FnmaBHbIe HOBOCTU U COOLITUA | Poccuiickuii (poHI0BBII PHIHOK
PTC 788,98 ¥9,26%
B mup MMBB 691,73 V8,72%

v AMepUuKaHCKMIA  UCTEONMILIMEHT npogormkaeT obcyxaaTb, 4YeM eule
noaaepxatb ocnabesllyto uHaHcoBylo cuctemy. MnaH MNoncoHa yxe Havan

nomoratb 6aHKkaM; MO HEKOTOPLIM [aHHbIM, FOTOBATCA CXOXWE [EHEXHble Muposbie GOHI0BbIE PHIHKH
BIMBaHUS U OIS OPYTUX «CUCTEMHO BaKHbIX» KOMMaHWiA, HO AMs KakuXx,

npaBaa, mMoka He $ICHO. [pU STOM BO3MYTUIIMCH HEKPYMHbIE PErMoHarmbHbIE DJIA 9310,99 ¥ 0,82%
6aHK1, HEOXMOAHHO OCYAMBLUME MOMOLLb U 3asBMBLUME, YTO Tak MocTynatb S&P 500 998,01 v¥0,53%
HeYecTHO, Befb 3a OLIMDOKM HaZo oTBeyaTb. PSOoBble amMepuKaHLbl, BPOYeM, DAX 5199 19 A2.70%
MOSIHOCTBIO M3MEHWUNM CBOE OTHOWEHWE K OeNCTBUSIM Briactell u Tenepb > /U070
NOMHOCTBIO UX NOAAEPXKUBAIOT. FTSE 100 439421 A3,23%
v" Yucrasi npubbinb amepukaHckoro 6aHka JP Morgan B TpeTbem kBapTarne Nikkei 225 9547.47 A139%

aToro roga ynana Ha 84%, go 527 mnH gonn. FeHepanbHbI AvpekTop 6aHka
[xerimn [anmoH 3asBuWM, 4YTO XAaTb pOCTa MNokasaternem B Onwkanwue
HECKOJITbKO KBapTasrioB He MpuxoauTcsi. AHanNUTUKOB, O4HaKo, nopagosan cam | BaaloTHBI PbIHOK
dakT Toro, YTo OaHK He yLiern B yObITOK.

v'  HauuoHanusauus KpynHeilux 6aHkoB 6GpuTaHLaMu U cosfaHue Honnap, $ 26,1347 A0,18
crieumansHoro cpoHaa B pasmepe 700 mMnpa 4onn. aMepukaHuamu NMoMoXeT Espo, € 35.5798 v0.07
NPUOCTaHOBUTL pas3BuUTUe rmobanbHOro MUHAHCOBOrO Kpuauca. Mexay Tem ’ ’
BMACTU BeAyLUMX CTpaH BbICTYNAlOT 3a NPUHATUE AanbHeMWMX Waros, KoTopble EUR/USD 1,34 v 0,89%
No3BONMAT NPefoTBPaTUTL NOAOGHbLIE KpUSKUCHbIE cuTyauun B Gyayuwiem. WX
Lenb — 3anpeTuTb NPoAaxy HeobecneyeHHbIX akTUBOB ANs NpeaoTBpaLleHus
BO3HVIKHOBEHUS CMEKYMATUBHBLIX My3blpen. O KOHKPETHbIX Mepax, CrMoCOBHbIX | ChIpbeBbie PHIHKH
CHM3UTb PUCKM MOMYyYEHWUsI aHOMarbHbIX MPUBbLINEN, O cuTyauun ¢
«HanorosbIMK oasucaMmn», a Takke o ponu EBpocotosa 1 MB® pacckasbiBaeTt He¢dts (BRT), $ 69,50 v6,37%
MUHUCTP ouHaHcoB PPl NEEP LUTANHBPHOK. 30070, $ 835.5 ¥0,10%
. Hukenn, $ 12000 Vv 10,79%
Poccuiickana nHpycTpus
v Buepa B TomnbsiTTM BuLe-npembep Wropb CeuMH MpoBEN COBELLaHWE, =
NOCBSILLEHHOEe OTEeYeCTBEHHOMY aBTOMPOMY W crnocobam BbiBoda €ro u3 JleHeKHBIH PHIHOK
Kpuanca. Ha sacepaHve cnetenucb BCe rnaBbl POCCUIMCKMX aBTO3aBOAOB, a Jluksuanoets B B 615,40 vY61.70
TaKkke YMHOBHMKM wun3 SAC, PTC, MwuHnpoma u MUHIKOHOMPA3BUTUSA, o > >
NpeacTaBUTeNM YeTbipex rOCY4apCTBEHHbIX GAHKOB W gaxe MeTanmypru. LIBOR US 3wmec.,% 4,55 ¥0,90
CeuvH nopyunn BTB, BO3B, [asnpombanHky u C6epbaHky npuaymaTb MosPrime 3mec.,% 10,28 A0,20
MeXaHW3Mbl MOMOLLY aBTOMPOMY, @ 3aBOAAM MOCYUTATb, CKOMbKO AEHer um
HY>KHO.
Poccuiickunii hMHaAHCOBBI CEKTOP Poccuiickne blue chips (MICEX) |
v" Buepa Ha caitte LB nosBuncs cnucok u3 50 GaHKOB, KOTOpble MOryT GAZP 122,00 V8,21
BbICTYNaTb Mopy4nTensMum no 6es33anoroBbiM KpeauTam, BblAaHHbIM BaHkom LKOH 1030,00 V11,82
Poccumn. 3toT cnucok nossuncs ewe B 2005 rogy, HO Tenepb OH paclIMpeH SBER 2935 ¥ 13.68
bonee yem B Tpu pasa. ’ ’
pup o ) SBRP 13,49 V12,12
v' TMpencenatens npaBneHus KpynHeiilleid B MUpe MepecTpaxoBOYHOIM VTBR 0.0339 Y1079
komnaHum Munich Re Hukonayc cooH Bomxapp 3assun areHTcTBy Reuters, 4yto > >
KPeOUTHbIN KPU3UC M3MEHMUT BanaHc cvun B (pMHaAHCOBOW CUCTEME: OCHOBHYHO GMKN 1935,00 V0,62
porb Tenepb GYAYyT MrpaTb CTpaxoBble KOMMaHuW, a He 6GaHku. Poccuiickue ROSN 102.50 ¥6.56
CTPaxoBLUMKX MoOfiaratoT, YTO B Halleil cTpaHe u3MeHeHve 6anaHca cun B ’ ’
(PMHAHCOBOM CEKTOpe B NOrb3y CTPAXOBLUMKOB HEBO3MOXHO. XOTS HEKOTOpbIe SNGS 13,50 V8,29
YYaCTHUKU PbIHKa MOMararoT, YTO CTPAXOBLLMKM KM3HWU CMOTYT MPUBIEYb 4acTb SNGSP 6,20 Vv 7.28
KNUEHTOB MHBECT(OHIO0B, Pa30oyapoBaHHbIX 3P(PEKTUBHOCTLIO MHBECTULUIA B TATN 4711 v ’
WHCTPYMEHTbI (DOHAO0BOO PhbIHKA. > 11,45
RTKM 191,39 V3,59
RTKMP 15,51 V3,06
URSI 0,300 A714
——————] I ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLIA
»  MuHuctepcteo Toproenu: O6bemM po3HuYHbIX npoaax B CLUA cHuauncsa B ceHTsbpe 2008 roga Ha 1,2 npoueHTa Nno CpaBHEHWUHIO C
npeabigywmm mecsuem. B asrycte 2008 roga posHuyHble npogaku B CLUA cokpatunmucb, cornacHo nepecMoTpeHHbIM AaHHbIM, Ha 0,4
npoLeHTa, Toraa Kak neppoHavanbHO coobLanock o CHUWkeHnn Ha 0,3 npoueHTa.
» Bloomberg: LeHbl npoussogntenen B CLUA (nHpgekc PPl) B ceHTs6pe naganu BTOpon Mecsiy noapsiga. CHuxeHue aToro
nokasarensi coctaeurno 0,4% OTHOCUTENbHO NpeablayLlero Mecsua. JKCnepTbl NPOrHO3MPOoBanu NoHmwxeHne Takke Ha 0,4%. B aBrycte
3TOT nokasaTtenb cHuauncs Ha 0,9%.
> depepanbHbiil pe3epBHbI 6aHk (PPB): MHAeKC akTMBHOCTM B 0BpabaThiBalolEeM CEeKTOpe MPOMbILINEHHOCTH wTaTa Hbto-Mopk
pesko onycTuncst B okTsibpe 2008 roga [0 Hu3Lei oTMeTkM 3a Bclo uctopuio Hbto-Mopka. MHaekc akTuBHocTv B obpabaTbiBatoLem
CeKTope cocTaBun B oKTsbpe MuHyc 24,62 nyHkTa NpoTUB MUHYC 7,41 NyHKTa B npeabliayliemM Mecsite. AHanMTUK1 NporHo3nposanu, Yto
nHaekc coctasut MuHyc 10,00 nyHKTOB. Mupgekc paccumtbiBaeTca ¢ 2001 roga. MHOekc HOBbIX 3aka3oB B OKTSIOpe ynan 4o MUHYC
20,45 nyHkTta c nntoc 4,38 mecsauem paHee. VIHOEKC 3aKynoyHbIX LieH cHuauncs ao nntoc 31,71 nyHkra ¢ nntoc 44,83 nyHkTa.

Poccus
» PoccraT: UHopnsums B PP 3a Hegento ¢ 7 no 13 oktabpa 2008 ropa coctaBuna 0,2 npoueHTa, ¢ Hadana roga - 11,0 npoueHTa,
coobwwmn PoccTat B cpefy. Hepenen paHee B nepuopg ¢ 30 ceHTsbpsa no 6 oktabpsa Temn pocta NoTpebutensbckunx LeH B PO Takke

coctasun 0,2 npoueHTa B 2007 rogy HdNALMS Kk aHanormyHoMy nepuoay ¢ Havana roga coctasuna 8,5 npoueHTa, B LIefloM 3a OKTSI6pb
- 1,6 npoueHTa.

» Poccrat: O6bem npon3BoAcTBa NMpOMbILLNEHHOM npoaykumn P® B ceHTsabpe 2008 roga k COOTBETCTBYOLLEMY MepUoay MpoOLLoro
roga BbIpoc Ha 6,3 npoueHTa, a K npeabigywemy mecsuy - Ha 1,4 npoueHTa, coobwmn Poccrar.

EBpo3oHa
» Bloomberg: MoTpebutenbckne uUeHbl B [epMaHuMM cHM3MNUCh B ceHTsAbpe Ha 0,1% OTHOCUTENbHO Mpeabiayllero mMecsiua, co
CCBIJIKO/ Ha OKOH4YaTernbHble AaHHble
» ynpaBrneHus ctpaHbl. [TokaszaTenb coBMam CO CPedHWM MPOrHO30M 3KCMEPTOB W MNpeABapuTenbHO OObBbSBIEHHBIM 3HAYEHUEM.
MHnsums B ceHTabpe No CpaBHEHWIO C aHanorM4HbIM MecsiLeM MpoLuioro roga cocrasuna 2,9%, Kak u oXxuaanocsk.
» Bloomberg: Yucno rpaxgaH BenukobpuTanum, nonyyatrowmx nocobue no 6espaboTuue, B ceHTsAOpe yBenuymnock Ha 31,8 ToicC.
yenosek -A0 939,9 ThbiC. - MakcMManbHOro ypoBHa ¢ Hosibpa 2006 roga, coobwuno areHTcTBo Bloomberg co ccbinkon Ha gaHHble
HaunoHanbHOro CTaTUCTUYECKOro ynpaBsreHusd. AHanMTUKM oXupanu yBenuyeHus 4ucna 6es3paboTHbix Ha 36 Thic. CornacHo
nepecMOTPeHHbIM AaHHbIM, B aBrycTe 3TOT nokasaTenb NoBbICUNCSA Ha 35,7 TbIC., YTO CTano caMblM 3HAYUTENbHBLIM ckavkoMm ¢ 1992 roaa,
a He Ha 32,5 TbIC., Kak coobLianochb paHee.

A3us

»  MuHuctepcTBo 3koHOMUKM: O6BbEM NPOMBILLNEHHOTO MNPOM3BOACTBA B AMOHUM CHU3UIICS C YYETOM CE30HHLIX (hakTopoB Ha 3,5
npoueHTta B asrycte 2008 roga no cpaBHEHWO C NpeablayLUMM MecsaueM, COOOLLMIO NepecMOTPEHHble AaHHble  MWUHUCTEPCTBO
3KOHOMWKW, TOProOBIN Y NPOMbILLNEHHOCTU. ATV AaHHbIE COBNanu ¢ npeasaputensHbiMu. KoadhduumMeHT ncnonb3oBaHNs NPOMBbILLIEHHBIX
MOLLHOCTEWN Takke CHU3WICS Ha 3,5 npoueHTa B MECAYHOM BbIPaXXeHWW.

oKaneHpgapb CTaTUCTUKK

Bpems OT4yeTHan Mpea.
(MCK) CtpaHa iy CobbiTue MporHos 3HAYEHUE
10:00 Anonus Cen 3aka3bl Ha MexaHuvyeckoe obopyaoBaHue (Machine 13.9%
Tool Orders)
12:00 Wtanus Asr Canbpo Toprosoro 6anaHca (Trade Balance) -5.5 mnpa -2.3 mnpAa
16:30 Kanana ABr Mpopaxu B npOMblus.IJl'llf‘:leHy(;CTM (Manufacturing +2.7%
. O6wwui nHaekc ueH notpedéutenen (CPI) -0.1% -0.1%
16:30 CLIA Cen Ba3oBbIv uHAekc ueH notpeburtenen (Core CPI) +0.2% +0.2
Yucno nepBUYHbLIX 3aSBOK Ha Nnony4veHue nocobum
no 6espaboTtuue (Jobless Claims) 478 000
. M3meHeHne no cpaBHEHUIO C Npeabiayluen 465 000 -20 000
16:30 CLUA Oxr 11 Hepenen -13 000 3.659 MnH
O6Lee YMcno 3asABOK Ha Nony4YeHue nocobui no +56 000

6e3pabotuue (Continuing Jobless Claims)
[aHHble no npuToKy kanuTtana (Treasury
17:00 CLUA ABr International Capital Flows)

+8.2 mnpa
Yucrtble NOKYNKM aMepUKaHCKUX AOJITOCPOYHbIX
LieHHbIX OymMar MHOCTPaHHbIMU UHBECTOPamMu
MpombiwneHHoe npousBoacTBo (Industrial

. Production) -0.9% m/m -1.1% m/m

17:15 CLUA Cen 3arpy3ka npon3BoACTBEHHbIX MOLHOCTEN 78% 78.7%

(Capacity Utilization)
18:00 CLWA Okt UHpekc nenoBon akTMBHOCTU B ob6pabaTtbiBatoluemn -4 3.8
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npombiwneHHocTn ®PB dunagenscpun
(Philadelphia Fed Manufacturing Index)

18:35 CLWA Okt 10 3anacbl npupogHoro rasa (mnpa. ky6. gyToB) +88 oo 3198
+8.12 mnH
3anacbl 6eH3uHa (B 6appensx) +7.18 MIH
19:00 CLWA Okt 10 3anacbl gUucTUNNATORB (B 6appensix) _4'89 ThIC
3arpy3ka npousBoAcTBeHHbIX MowHocten HIM3 80.9%
. (o]
20:00 CLUA maBa ®PB MuHHeanonuca MNapu CtepH BbicTynaeTt
B XoyToHe, wrtat MuuuraH
2100 CLUA Okt UHnpekc pbiHka xunba NAHB (NAHB Housing 18
Market Index)
YneH ynpaBnstwouwero coBeta ELIB MNoHcanes-
22:00 EBpo3oHa Mapamo BbicTynaeT B CaHTbsAro-ge-Komnocrenna,

UcnaHunsa

| KaneHgapb KOpnopaTUBHbIX COBLITUIA

Oarta CrtpaHa KomnaHnusa
15.10.2008 EBpa3 Npynn
17.10.2008 Rus MonumeTtann
20.10.2008 Rus C6epbaHk
28.10.2008 MK Hopunbckui Hukenb

CobbiTne

Espas 'pynn npeactaBut onepaumoHHbIe
pes3ynbTaThl 3a 9 mec. 2008r.

lMpeacTaBnseT NPOM3BOACTBEHHbIE pe3ynbTaThbl 3a 3 KB.
2008r.
Mpencraensiet pesynbtaTel pabotel no MCHO 3a 6 mec.
2008r.
3aBepLueHne odepTbl Ha BbIKYM akuuii
Hopwunbckoro Hukens BP npeacrasuT otyeT 3a 3-i
KBapTan B KOTOPOM

| AMHaMKKa pbIHKOB

UHpekc 3HauyeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 788,98 -9,26 -41,20 -64,27 -63,07
ShanghaiComp - Kutai 1921,29 -3,20 -7,58 -30,88 -65,46
HangSeng — MoHKoHr 24721,67 -4,96 -17,49 -27,33 -45,54
Bovespa - bpasunus 36833,02 -11,39 -28,16 -39,34 -39,83
PX50 - Yexus 998,80 -7,95 -22,71 -30,66 -45,96
BUX - BeHrpus 14484,10 -11,88 -25,78 -29,01 -47,85
MSCI Russia 517,12 -10,42 -36,61 -58,75 -62,95
MSCI EM 623,29 -7,49 -20,79 -40,17 -51,70
MSCI BRIC 188,45 -10,20 -25,72 -47,35 -57,69
Developed markets

Dow Jones Ind - CLLA 8577,91 -7,87 -24,90 -22,41 -36,56
S&P 500 — CLLA 907,84 -9,03 -27,47 -26,09 -39,50
FTSE 100 — AHrnus 4079,59 -7,16 -24,68 -23,03 -37,51
DAX - l'epmaHus 4861,63 -6,49 -22,03 -21,59 -39,12
CAC40 - dpaHums 3381,07 -6,82 -21,96 -18,38 -41,45
Nikkei 225 - AnoHus 8617,02 -9,75 -29,45 -33,77 -47,62
MSCI G7 819,50 -7,35 -20,15 -29,90 -42,06
MSCI World 950,36 -7,06 -19,63 -30,46 -42,91

| MHeHuMe Tpenaepa

BoT n 3akoHuunacb pactywas yepeda Ha MUPOBBLIX MIOLLAAKax WU TOproBasi ceccus B cpeny nokasana npurBblYHOE
nageHve He OCTaBMB U criefa OT NpeablayLiero pocta BO BTOPHUK. YTO MOXHO BblAENUTb OTAENMbHO Ha obwem doHe? Jlyye
pblHKa BbIrMAgenn TenekoMbl akuumn YpanCsessbMHgpopma nokasanu ConuAaHbii pocT, OObIKHOBEHHbIE akuuyi npubaBunu B
CBOEN KanuTanusaumm OKONo 7 MpOLEHTOB, NpuBUMErnpoBaHHble Ha 1,22 npoueHta. Akumm TMKHopHukens nokasanu
CTPEMUTENBHBIA B3NeT W nepen CaMbiM 3akpblTUEM CMOIMKU oTbirpatb Gonee yem 10 npoueHTHOe nageHue, Yem ymerno
BOCMOMb30Banuch cnekynsaHTel. OcTanbHble ULLIKM B 04epeHon pa3 copackiBany «JMULWHUE» MYHKTbl, YTOMMB OTEYECTBEHHbIE
nHaekcbl no4tn Ha 10 npoueHToB. NMpruyemM NOKOMOTMBOM MafeHusi ctan 6aHKOBCKUA U HEPTSAHON CEKTOp, YEMY €CTb pa3yMHoe
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obbscHeHne. LieHbl Ha HedTb Nnpobunu otmeTky B 70 gonn/6app, a Bce Mepbl Mo cTabunusaumm pbiIHKOB HE NPUBOAAT MOKa HU K
Kakomy pesynbTaTy.

MpooomKkuTEensLHOCTL TOProB CerofHsl HaeepHsika OyaeT perynvpoBatb ®COP 1 BO3MOXHO CErOAHSLLUHAS Ceccus
npoanunTbCcs He Oonee TpyauaTb MWHYT, Mocne yero mbl yBuaMm 10 nNpoueHTHOe nafeHve Mo TEXHUYECKOMY WHAEKCY, Hy a
panblue go ocoboro pacnopsikeHns PCOP. Pa3suTuio Takoro cLeHapusi MOCMAYXUT CIIOXUBLUMACA HOBOCTHON (POH, Cepbe3Hoe
nageHve 3anafHbiX WHOEKCOB, W «KpacHble» ToprM B A3uW, K HaAcTosLLeMy MOMEHTY OTKIOHeHue cocTaBuno 6onee 10
NMPOLIEHTOB, HY U KOHEYHO CIIOXMBLUIASACS TEHAEHLMS Ha CbIpbEBbIX Nrollagkax. Y4a4yHoro BCeEM TOProBOro AHS.

Nudopmauus u Mueuus, B HacTosuleii Gbuin oar 000 MK «BUTYC» u npe/iHazHaueHbl UCKIIIOUUTENLHO /IS 03HAKOMJICHHS! KIIMEHTOB KoMIaniu. HecMOTpst Ha TO, 4TO GbUIN NPUIOKEHBI 3HAUMTEILHBIC YCHIHS,
4TGB! Cl1eNaTh HHPOPMALIMIO, COEPIKALLYIOCS B HACTOSALIEM MaTepuajie, Kak MOxHO Gouee jjoctosepHoii 1 nonesnoii, BATYC ne nperenjiyer Ha ee M0IHOTY H TOUHOCTS. C B Marepuaie uHpop MOKeT ObITh H3MEHeHa Ge3
HPE/BAPHTEIILHOIO YBEIOMIICHHUSL.

Hu komnanus BUTYC, uu k1o-1mbo u3 ee npeacTaButesneii UM COTPY/IHUKOB HE HECET OTBETCTBEHHOCTH 3a JIOGOH NMPAMOIl MM KOCBEHHbIH Yuiep0, HACTynuBIIMiT B pesyibrate il 1 Wi ee JlioGuie
MHBECTHLIUH, B it MOTYT ObITb CBA3aHBI CO 3HAUMTENILHBIM PHCKOM, MOTYT OKa3aThCs win Ju1st UHBECTOPOB. CTOMMOCTD HIIM JI0XO/1 OT JIOOBIX MHBECTULIHH, YIOMSHYTHIX B HACTOSIICH
1yOIMKALMI, MOTYT H3MEHATLCS M MCIBITHIBATL BO3JCHCTBUE M3MEHCHUH NPOUEHTHBIX cTaBoK. ITpouuibie pe3yibTaThl He ABJSIOTCS NoKasateieM Gyayumx pesyibratos. Toibko uHBECTOpaM, 00. M 3HAYMN M OIBITOM B
(MHAHCOBBIX BOTIPOCAX M GH3HECE, H CTIOCOGHBIM OLEHHTH MPEHMYIIECTBA H PHCKH, CBA3AHHBIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, Clie/lyeT paccMaTpuBarth Th HHBECT B IieHHbie GyMarn WM HHCTPYMEHTBI,

YTOMAHYTBIE B HACTOAIEH MyGIHKALIH.
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